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*  INCLUDES  OLD  CORN  RESEALED 

^INCLUDES  12  MILLION  BUSHELS  SEALED  BY  FARMERS  IN  COUNTRY  ELEVATORS 


U.  S.  DEPARTMENT  OF  AGRICULTURE 


NEG.    39101        BUREAU  OF  AGRICULTURAL  ECONOMICS 


April  I  stocks  of  corn  in  all  positions  totaled  1,423  million 
BUSHELS.    This  total  is  21  million  bushels  larger  than  on  April  I 

LAST  YEAR  AND    IS  THE  LARGEST  FOR  THAT  DATE   ON  RECORD.  DISAPPEARANCE 

DURING  January-March  was  10  percent  smaller  than  in  this  quarter  of 

1940,    LARGELY  AS  A    RESULT  OF  THE   DECREASE    IN  THE   NUMBER  OF   HOGS  BE- 
ING FED  FOR  MARKET.      DuRING   THE   REMAINDER   OF  THE    1940-41  MARKETING 
YEAR  DISAPPEARANCE  MAY  CONTINUE   SMALLER  THAN    A   YEAR  EARLIER.  ThE 
CARRY-OVER  OF   OLD  CORN    NEXT  OCTOBER    I    MAY  BE   LARGER  THAN   ON  OCTOBER  I, 
1940  BY  50  MILLION  BUSHELS   OR  MORE.      (FoR  DATA  SEE  TaBLE  2). 


APRIL  19^1  -  2  - 

THE    ESSD  SITUATION 
Sujnnary 

I-ie  espaxision  of  the  Ever~i7orriial  Granary  program  into  a  progran 
to  increase  supplies  of  foods  vras  the  most  important  development  in  the 
feed  situation  coiring  the  past  month.     This  program  along  with  the  pros- 
pective improvement  in  consumer  demand  is  expected  to  hold  livestock  prices 
at  such  levels  as  to  cause  aji  increase  in  the  quantity  of  corn  fed  to  live- 
stock craring  the  next  2  years.     Tlie  extent  of  the  increase  will  depend  partly 
upon  the  volviie  of  feed-grain  production  in  19^1  arid  19^2.     The  increase  in 
com  fed  to  livestock  during  the  next  few  months  will  "be  limited  'bj  the 
relatively  snail  mjinher  of  riogs  on  fa^ms.     The  program  prohahly  vrill  result 
in  a  material  increase  in  corn  disappearance  in  the  194-1-^2  feeding  season, 
since  increases  in  the  fall  pig  crop  this  year  and  the  spring  pig  crop  of 
19^2  a.re  e:j-qoected. 

Prospects  continue  for  a  record  corn  carrj-^-over  next  Octoter  1.  April 
1  stocks  of  com  on  farms  and  elsewhere  totaled  1,^23  million  "bushels,  the 
largest  on  record  for  that  6.ate.     Total  disappearance  during  the  first  quart e] 
of  19^41  was  ahout  66  million  "bushels  smaller  than  during  the  same  quarter 
last  year. 

Only  ahout  100  million  hushels  of  the  I9U0  crop  had  "been  sealed  under 
Govemjnent  loan  hy  April  1  this  year,   but  approximately  200  million  "bushels 
of  193s  and  1939  corn  had  "been  resealed.     The  total  quantity  of  corn  sealed 
and  held  hy  the  Government  on  April  1  was  530  million  hushels  compared  with 
alDout  555  million  lushels  on  April  1  last  year.. 

Prices  of  all  feeds  have  heen  advancing  d-^aring  recent  weeks.  Com 
prices  have  advanced  about  7  cents  per  hushel  since  Pehruary.     This  advajice 
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was  partly  seasonal,  iDut  the  continued  improvement  in  lousiness  activity 
appears  to  have  teen  a  factor  in  the  advance.     During  the  next  few  months 
prospects  for  the  IS^l  crops  will  "be  an  important  factor  affecting  feed 
prices. 

Exports  of  com  have  continued  small  during  recent  months,  and  little 
corn  is  e:qpected  to  he  exported  during  the  remainder  of  the  marketing  year, 
except  in  the  form  of  livestock  products  under  the  lend-lease  progr.am.  The 
19^1  Argentine  crop  is  estimated  to  he  ahout  U17  million  bushels,  and  the. 
carry-over  from  last  year  is  estimated  to  approximate  200  million  hushels. 
This  is  much  larger  than  the  supply  of  corn  in  Argentina  during  any  of  the 
past  15  years, 

April  2G,  I9U1 

OUTLOOK  ?0H  'E'EW  SUPPLIES  AlTD  SEQUIREtiEIWS 

Effect  of  the  G-overnment'  s  new 
food  -orogrom 

The  new  food  program,  anno'onced  April  3,  ni-'^y  affect  feed  grain  supplies 
and  disappearance  materially  dirring  the  next  2  yeoj-s.     The  program  is  designed 
to  increase  supiolies  of  pork,  dairy,  and  poultry  products  through  support  of 
prices  of  these  products  over  the  period  ending  J"ane  ^0,  19^3 >  ^.t  levels  re~ 
mimerative  to  producers.     Increasing  livestock  production  may  he  expected  to 
increase  disappearance  of  feed  grains,  which  will  come  either  from  larger 
crops  in  I9U1  or  19^2  or  from  reducing  stocks  of  grains  now  on  hand,  or  partly 
from  hoth.     The  phase  of  the  program  providing  for  the  p^lrchasc  of  hog  products 
sufficient  to  support  long-tern  prices  (Chicago  hasis)  at  approximately  $9-00 
per  100  pounds  makes  the  outlook  favorable  for  hog  feeding.     The  situation  is 
also  favorable  for  dairy  njid  poultry  producers,  and  comparatively  hecavy  feed- 
ing of  corn  and  other  foods  is  in  prospect  during  the  next  2  years,  barring 
the  possibility  of  droughts. 

Other  pha.ses  of  the  progrc?m  directlj^  affecting  the  com  situation  are  ■ 
as  follows: 

1.  Continuation  of  the  existing  corn  loan  program  for  I9U1  and  I9U2. 

2.  Continuation  of  the  policy  of  making  loan  corn  available  to  pro-  ■ 
ducers  at  the  loan  rate  plus  certain  carrying  charges,  ■- 

3.  AlloT/ing  producers  in  the  commercial  corn-producing  area  to  in- 
crease corn  plantings  up  to  their  usual  acreage,     (These  producers  v^ould  not 
receive  corn  pajment  s. ) 
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k,    Ho  com  marketing  quotas  for  tlie  crop. 

The  lop-n  rate  nr.y  liavo  considorr.'bly  loss  influence  on  corn  prices 
during  tlie  nert  2  yo-^.rs  tlic?jn  it  has  had  in  the  past.     Tuiilo  the  lorn  progr.nm. 
will  again  "be  an  insurance  to  producers  against  suh s t ant i ally  lower  prices, 
its  effect  nay  he  largely  oversh-ado^/red  hy  the  new  purchasing  progrc^m  end  the 
prospective  inprovenent  in  "business  activity. 

It  v.-as  -orcviously  ojinounced  that  Government-held  com  was  available 
at  55  to  bS  cents  per  "bushel.     The  continuation  of  this  policy  p.s  provided 
for  in  the  second  phase  of  tiie  program  will  tend  to  limit  advances  in  corn 
prices  as  long  as  this  corn  is  availa'ble.     On  April  1  ahout  23O  million 
hushels  of  corn  were  so  held.     The  last  two  phases,  together  with  the  support 
given  to  livestock  prices,  nrxy  cnuse  some  increase  in  com  n,creage  from  the 
March  1  intentions.    At  present,  however,  there  is  little  "basis  for  estimatin 
the  effect  of  this  progrnjn  on  13^1  plantings* 

Pro"ba'ble  carry-over  of 
feed  into  19^1-^2 

DisappeG.r?Jice  of  corn  nay  "'oe  increased  somewhat  during  the  next  6 
months  "fay  the  Government  food  program.     The  influence  of  this  program,  how- 
ever, will  "be  limited  "by  the  reduced  nun"ber  of  hogs  on  farms,  and  the  April- 
Sept  enh  or  disappearance  of  corn  mo.y  he  a  little  smaller  th-^n  during  this 
period  last  year.    The  carry-over  of  corn  next  Octo"ber  1  pro"ba'bly  will  "be  at 
least  50  m-illion  "bushels  Icargcr  th^n  the  record  carry-over  on  Octo"ber  1, 
13^.    Disappearance  of  oats  will  pro"bal)ly  continue  much  larger  than  a  year 
earlier  and  also  ahove  average.     Stocks  of  oats  on  April  1  v^ere  3^  percent 
larger  this  year  thrn  last,  ond  the  carry-over  next  July  1  pro"bahly  will  ex?- 
ceed  200  million  hushels. 

CroTD  TO  respect  s  ?-nd  pasture  conditions 

It  is  too  early  at  this  time  for  v^reather  conditions  to  "be  especially 
im.portant  in  affecting  13^4-1  feed  production  for  the  country  .as  a_  whole. 
However,  lorogress  of  planting  to  date  a.nd  eo.rly  growth  of  forage  and  small 
grain  crops  give  some  indication  of  I3UI  prospects  in  some  areas. 

In  mid-April  oats  seeding  was  cor.pleted  except  in  the  most  northern 
part  of  the  Corn  Belt,  and  the  crop  was  reported  to  he  making  satisfactory 
progress  in  most  areas.     Corn  planting  was  in  rapid  progress  throughout  most 
of  the  eastern  part  of  the  Corn  Belt,     In  much  of  the  area  west  of  the 
Mississippi  Pdver,  rains  h.ave  been  frequent  and  heavy  and  have  delayed  con- 
siderahly  the  preparation  of  l?nd  for  com  planting.     In  Iowa,  Minnesota, 
Nehraska,  and  the  Dakotas  farm  work  has  heen  delayed  considerahly  hy  wet  soil 
Planting  is  practically  cor.pletod  in  Texas  and  Oklahoma,  and  is  started  in 
southeastern  Kansas. 

Throughout  most  of  the  country  and  especially  in  the  western  part  of 
the  Corn  Belt  hay  ond  pasture  prospects  r,re  good.    Pasture  conditions  early 
in  April  were  generally  much  ahove  average.     In  most  of  the  area  west  of  the 
Mississippi  River  pastures  were  generally  good  and  also  considerahly  hotter 
than  at,  this  time  last  year.     In  the  eastern  part  of  the  Corn  Belt,  on  the 
other  hand,  pastures  were  somewhat  helow  average  aaid  also  a  little  hclow  the 
condition  a,  ye^r  a.go. 
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Outlook  for  feed  -prices 

?Jliile  the  nevi  food  program  iril].  increase  considera"bly  the  quantity 
of  corn  and  other  feeds  fed  to  livestock,  the  large  stocks  of  com  on  hand 
prohably  will  have  an  important  -stahili zing  effect  on  prices  of  feed  grains. 
The  influence  of  corn  loans  on  prices  may  he  somewhat  less  in  the  neirt  year 
or  two  than  it  has  heen  in  the  past  2  ye;ars. 

An  importa-nt  factor  affecting  r/rices  of  feeds  during  the  next  few 
months  is  the  -.n-ospect  for  19^1  crops.    ¥i.th  the  new  food  prograra  and  the 
loan  program  together  stahilizing  f  eed  pri.ce.s ,   it  does,  not  appear  likely, 
even  with  large  production,  that  feed  grain,  prices  in  15^'-l-'^2  will  average 
lower  than  the  avera.ge  for  19^1-0-Ul.    On  the  other  hand,  should  production 
of  feed  grains  fall  considerahly  helow  average,  prices  night  advance  some- 
what, although  such  an  advance  would  he  limited  hy  the  large  reserves  of  all 
feeds  avallahle  for  carry-over  into  19^1-^2.   -  - 

ESCSiTT  DEmOPMSJTS. 

Feed- grain  sup -plies 

Stocks  of  corn  and  oa„ts  on  April  1  amounted  t0-U7.5  million  tons, 
eJoovd,  6  percent  grea.ter  than  the  large  April  1  stocks  last  year.  Even 
after  excluding  the  quantity  of  corn  sealed  or  held  "by  the  Government,  April 
1  stocks  of  com  and  oats  comhined  v/ere  shout  h  -percent  larger  than  the  pre- 
drought  1929^33  S'Ver,?.ge.     Stocks -of  these  two  grains  per  animal  unit  were 
ahout  57  percent  ahove  the  1929-33  average  , including  com  sealed  and  held  hy 
the  Government,  and  ahout  S  percent  ahove  this  average  excluding  corn  sealed 
and  held,     (Tahle  1.) 

Domestic  disappearance  of  corn  aiid  oats  comhined  during  Janua.ry— March 
19^1  Tvas  2  percent  less  than  in  the  corresponding  period  last  yea.r  and  also 
a  little  helow  the  1929~33  -average.     Disappearance  "oer  a.niual  unit  in  this 
period  wa.s  a  little  la.rger  than  in  the  corresponding  period  last  year.  Do- 
mestic disappeaxance  of  corn  d"ai-ing  January-March  -vras  5^  million  hushels 
(ahout  9  percent)  less  than  in  the  first  quarter  of  19^.     Exports  were  only 
ahout  2  million  hushols  compared  mth  ahout  I3  million  hushels  in  this  jocriod 
last  3^oar.     The  smaller  disappearance  may  he  attrihuted  largely  to  the  re- 
duced feeding  of  hogs  d-uring  this  qua-rter.     Domestic  disa.ppearance  of  oa>,ts, 
on  the  other  hand,  was  ahout  73  million  hushels  grea.ter  during  this  quarter 
than  for  the  corresponding  quarter  la.st  year.     Earm  and  commercial  stocks  of 
oats  on  April  1  totaled  ahout  k^h  million  hushels,  ahout        percent  greater 
than  on  April  1  la.st  year  and  the  third  largest  in  ik  years. 
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laJble  1.-  Com  aiid  oats:     Di sappearax.ce  and  April  1  stocks, 

p.verage  and  1937"^  annually 


Oct. -Mar, 

Corn  (for  a,ll  purposes) 

Oats   

Total   

Per  animal  unit  ......... 


Stocks,  Jlot,  1 

Corn  

Oat  s  ........ 

Total 
Per  aninal  unii 


SxcludinA-  corn  sealed  1/ 
Per  aninal  u:iit  , 


Grain-  con suining  animal 
units,  Jen.  1  


l!il,  DU. 

II  It 


"  ton 


Llil.  ou. 

II  II 


;on 


!,.Iil.  ton 

Ij'C  m 


Hil. 


It  eni 

:  Unit  " 

'192S-29:  : 
:  'to     :  153 7-3-3:19 38-39:19 39-^ 
3.^32-3'^.             :  : 

'l9Uo-i4l 



Domestic  6.isap^  earan  ce 
Jan. -Mar, 

Corn  ({jrain  only)  ..... 

»  '  In  1  "Kt 
p      —  -1-  .  JU.. 

>  II  II 

>  I*  tO-o 

;     609        557       59U       63U  5S0 
-    •  -.C3        2S0        235        25U  327 

:    2:,i       20.1      21.2      21.9      21. U 

Per  aniraal  unit  

:      -.17        331        533        316  322 

1,S3U     1,5^0  1,63^+ 
730       Uq6    ^59 


1,75s 

429 


39.9       51"0  53*0 

£66 '      gii9  S33 


5^^»l 


o  /  .  -T 


1,114  1,264 

42S 


L2- 


31.4 


3g.3  ^i2.2 


Sll 


1  LiP? 

353 


454  630  5o3 

31.4  37.0  3^.9 

k^k  '     609  -5^ 

133.3  121.6  127.3 


050 

29.5 

U26 


1/  Sealed  or  held  "by  the  Goverrinent. 
SealinjS;  01  19 '^0  corn 


1,713 


31^ 


SbO 


1,^23 


^7.5 


715 


32.6 

U91 


13s. i+  132.9 


Prior  to  April  1  a'Dout  101  inillion  iDushels  of  I9U0  com  had  "been 
sealed  as  conrpared  with  3''^2  million  "bushels  of  1939  com.  sealed  "before  that 
date  a  year  a;50.     The  snaller  qurntity  of  com.  sealed  this  year  is  pro"ba'bly 
due  largely  to  the  more  favora"ble  outlook  for  corn  prices,  "but  it  may  have 
"been  partly  due  to  the  2-year  storage  reo;airenent  and  the  generally  lower 
quality  of  the  19^0  com  crop.    F-urthernore,  the  1939-^.  sealing  period 
closed  April  1,  Tvh.ereas  this  j'ear  the  sealing  period  is  extended  to  Octo"ber  1, 
and  an  ad.ditional-  qunntity  of  com  rill  be  sealed  d-'oring  the  Deriod  April- 
Septemher.     The  quantity  sealed  during  this  T:;eriod  ^Till  depend  to  a  consider- 
a"ble  extent  upon  the  level  of  com.  prices  and  prospects  for  the  19^1  com  crop. 

Di stri"bution  of  Arril  1  com  stocks  ? 

Stocks  of  corn  on  April  1  totaled  1,^23  million  hushels,  the  Largest 
on  record  and  a^oout  21  million  oushels  la^^ger  then  stocks  on  April  1  last 
y^ar  (ta'ble  2).     Of  this  quantity  aoout  53O  million  "bushels  of  com  v;ere 
-onder  seal  or  held  hy  the  C-ovemment  compared  with  555  million  cushels  on 
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the  corres-oonding  date  last  year.  Tliis  left  a  total  of  ahout  S93  nillion 
"bushels  of  19^1  corn  "unsealed  conpared  vzith  SUS  million  bushels  last  year 
and  the  1929~33  April  1 'averai^e  of  SyU  million  "bushels.  ; 

Stocks  of  corn  oh  farms  Api^il  1  totaled  1,1S0  million  bushels  and 
stocks  in  other  positions  2^3  million  bushels,    : Stocks  of  corn  in  other 
positions  last  year  amounted  to  onl^j  about- 13O  million  bushels,  the  increase 
from  a  year  ago  reflecting  the  larger  supplies  of  com  held  l)y  the  Government 
in  steel  hins  a^nd  teminal  markets. 


Ta"ble  2.~  Corn:     Distribution  of  April  1  stocks,  1929~33.  ^'"^srage, 

19 39-ij-l  annually  ^  ^ 


It  em 

.                  .                  .  . 

:  1929-33    :  1939         :    19^       :  19^1 

Stocks  on  farms:  ; 

Ne'w  corn  sealed  

Sealed  on  farms  

;    Million      Million       Million  :  Million 
5     "bushels      bushels        "bushels  hushels 

:                              16              151    '  .    .  200 

:                            229              302  99 

2'45               ^5^'  299 

:        S45        .   97^5            S?0  Sgl 

t        SU5        1,220         1,273  1,1S0 

Other  stocks: 

Held  by  G-overnnent- 

Gountr;^  elevators 

Terminal  elevs.tors  ; 

Su'b— t  erminal  el evat  0 r  s  . . . , 
Tota2  held  by  Government; 

Sealed  by  farmers  in  : 
coixati^^  elevators  ; 

61  123 
—           —               15  35 

16             12  59 
2  ih 

16            90  231 

29               2S                 2S  12 

29           hh          1^0  2U3 

^^7^        1,^64         l,U07  1,423 

Stocks  held  by  Government  and  sealed  on  farms  April  1  estimated  on  the  basis 
of  data  compiled  by  the  Commodity  Credit  Corporation  and  the  Agricultural 
Adjustment  Administration. 


Of  the  1,1S0  m.illion  bushels  of  corn  held  on  farms  April  1,  about 
200  million  bushels  were  193^  and  1939  corn  resealed  amd  99  million  bushels 
were  I9U0  com  sealed,  leaving  about  ggl  million  hushels  unsealed.    A  year 
ago  S20  million  bushels  of  corn  on  farms  v/ere  unsealed,  and  8'45  million 
bushels  d-oring  the  period  1929-33.     Table  3  shows  the  approximate  quojitities 
of  corn  sealed  and  unsealed  in  the  important  corn-producing  States.  After 
excluding  quantities  of  com  sealed  or  resealed  on  farms  April  1,  the  r^ 
maining  quantity  of  unsealed  corn  v/as  somewhat  above  the  192S-32  average  in 
all  of  the  important  corn-producing  States  except  South  Dakota,  Nebraska,  and 
Kansas.     S"applies  of  unsealed  com,  however,  in  most  of  the  a.reas  east  of 
the  Mississippi  River  were  somewhat  smaller  on  April  1  than  on  that  da,te  last 
year. 
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Tatle  3.-  Corn:     ?arn  stocks  April  1 


:          1939  : 

19UO 

19I+I 

St  ate 

1  -i-  _y 

• 

*  Sealed 

Un~ 

Seal ed 

\  Un- 

:  IJew 

:  Old  : 

Un- 

:  32 

'     -1  / 

•  • 

seaJ.ecL 

1/ 

. sealed 

CO  rn 

corn  I 

sealed 

: 

I  sealed 

:  resea-lecL: 

.  IHI. 

Ilil. 

lai. 

Mil. 

Mil. 

llil. 

Mil. 

Mil. 

1  DU. 

"bu. 

DU. 

"bu. 

Tdu. 

Tdu* 

"bu. 

L)U» 

Ohio  ....... 

:  36 

2 

61 

2 

61 

2/ 

1 

39 

Ind,  ...••.<; 

6 

67 

9 

75 

1 

2 

Ill  

116 

o2 

182 

106 

15^1 

15 

29 

lUi 

Mi  cli»  ••>•••' 

6 

2/ 

19 

2/ 

20 

2/ 

2/ 

16 

¥is  ,. . : 

5 

2/ 

17 

2/ 

15 

2/ 

2/ 

19 

ivlinn« 

23 

lo 

.50 

US 

56 

7 

27 

Ug 

Iowa  ..«....; 

1P2 

195 

233 

lUU 

5g 

115 

1S5 

Ho . 

6 

50 

10 

4p 

3 

u 

Ug 

S.  Dak  ; 

1  q 

— 

5 

12 

13 

10 

1| 

7 

13 

Netr. 

73 

20 

Ul 

2S 

25  ■ 

12 

lU 

Ui 

Kans  ; 

1+0 

1| 

12 

g 

1 

X 

11 

Total 

5^6 

2I45 

70S 

^53 

:  ■  ■  ■613 

99 

200 

610 
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1/     Includes  old  corn  re  sealed, 
2/    Less  than  500,000  hushels. 

Quality  01  tlie  19 com  crop 

The  percentage  of  19^  com  grading  No,  3  or  oettar  vjas  ahout  the 
sajne  as  the  3,verage  percentage  for  the  years  193^39  >  "b^t  of  this  percentage 
a  much  snaller  part  was  No.  1  and  No,  2  and  a  much  larger  ^art  No.  3  than  ± 
for  this  'b-year  period.    The  19^0  crop  was  nuch  lower  in  quality  than  the 
1939  crop.    Daring  the  period  D8ce:-"ber-March  only  12  percent  of  the  corn  re- 
ceived at  the  principal  markets  graded  No,  l'  and  No.  2,  and  for  the.6~year 
average  29  percent  fell  in  these  grades.    Last  year  99  percent  of  the  corn  * 
inspected  a.t  the  principal  raarkets  during  this  period  graded  1  or  2. 

Supplies  of  other  feeds  \ 

Sto.tistics  a,re  not  availahle  on  quarterly' stocks  of  "barley  and  grain 
sorgh^oiiis,  "but  supplies  of  these  grains  are  pro'ba'bljr  somewhat  greater  this  year 
than  last,  since  production  in  I9U0  was  considerahly  larger  than  a  year  earlieit 
Production  plus  net  imports  of  v.^ieat  millfeeds  has  been  averaging  somewhat 
larger  thon  a  year  earlier  d'oring  the  past  few  months,  after  avero^ing  smalle 
than  in  the  previous  marketing  year  from  July  througji  Septemher,  production 
plus  net  imports  for  the  period  July-Pehruarjr  totaled  3,309,000  tons  as  com- 
pared with  3,332,000  tons  for  this  same  period  last  year.     Stocks  of  cotton- 
seed coke  and  meal  on  March  1  totaled  about  253,000  tons,  or  53,000  tons  more 
thoji  on  that  date,  last  year.    Production  of  cottonseed  caJce  and  meal  has  been- 
rijjining. greater  than  a  year  ago  during  the  past  few  months  and  imports  have 
been  relatively  large.    Disappearance,  on  the  other  hand,  has  been  somewhat 
sm  0.11  or. 
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Prices  of  foods 

prices  of  feed  grains  and  "by-orodbLct  feeds  have  advanced  naterially 
during  the  past  2  months.    The  G-overnment  purchasing  program,  the  po £3i"bilit27- 
of  higher  loan  rates,  and  improvement  in  "business  activity  appear  to  he  the 
most  iraportoji;t  factors  influencing  food  prices,  although  the  rAvoncc  was 
partly  seasonal.     For  the  week  ending  April  I9,  No.  3  Yellow  com  at  Chicago 
was  ahout  7  cents  ahove  the  Fehrua.ry  average.    No,  3  ^ite  oats  at  Chicago 
and  I'lo.  3  "barley  at  Minneapolis  were  en,ch  about  3  cents  aoove,    TTneo-t  and  soy 
ho'^ja  prices  also  advnnced  subst-^ntiall;^  during  thi-s  period.'   Prices  of  "by- 
product feeds  were  generally  $1,00  to  $U.OO  higher  on  April  I5  than  the  aver- 
p^e  for  jTehruai-y  (tahle,      ,.p.age      ).  .  ' 

DaiAI\^  POH  PEEDS 


L i V e s t o ck~ f e e d  -nrice  ratios 

The  ratio  of  feed  prices  to  egg  prices  improved  for  poultrj^  producers 
from  March  to  April,  nnd  at  the  Tsrcsent  tine  feed  prices  are  lev;  relative 
to  egg  prices  after  "being  relatively  high  during  most  of  the  past  lo  months. 
Other  ratios  continued  J'avor'^hle,   so  that  all  feeding  ratios  are  now  favor- 
able to  livestock  73roducers,     Per  the  week  ended  j^ril  12  the  average  price 
of  hogs  at  Chicago  was  equivalent  to  the  average  price  of  12.5  "bushels  of 
No,  3  Yellow  com.  -  The  average  price  of  "beef  st eers  sold  out  of  first  hands 
for  slaughter  was  equivalent  to  I3..5  hushels  of  No,  3  Yellow  com,     Poth  of 
these  ijQTQ  somevrhat  a'Dove  average.     It  was  estimated  that  on  April  15,  1 
poimd  of  "butterfat  would  purchase  ahout  30.1  pounds  of  dairj'-  ration  as  com- 
pared vrith  only.  2S,1  for  the  April,  average  during  the  years  1929~33-  ^he 
average  price  paid  for  poultry  ration  was  estimated  to  he  e"quivalcnt  to  ahout 
G.kO  dozen  eggs  as  compared  with  7*32  dozen  for  the  April  15,  1929-33  o-verage 

vTith  the  C-ovemment  supporting. prices  of  hogs  and  poultry  oxi&.  dairy 
products,  the  relation  of  prices  of  these  products  to  feeds  will  prohably  . 
continue  lavorahle^at  least  during  the  neyt  few  months, 

Dem-rJid  for  feeding 

The  total  quantity  of  feed  grains  consumed  "b:/  livestock  during  the 
period  April-Scptem"ber  19^1  may  he  about  the  spjjo  as  for  this  period  of  19^0. 
The  number  of  hogs  produced  is  e:rpectod  to  be  about  15  percent  smaller  than 
in  this  period  last  year,  while  feeding  of  cattle  and  poulti-y  is  e^roected  to 
be  somewhat  larger.    A  lo-porcent  increase  'in  the  number  of  b.jcf  cattle  on 
feed  may  be  reflected  in  some  increase  in  the  qu-riitity  of  com  fed  to  these 
cattle,  but  such  r^ji  increase  probably  wordd  not  be  large  enough  to  offset  the 
substantial  reduction  that  is  in  prospect  i"n  the  qur>jiti'ty 'of  corn  fed  to  hogs 
TiThile  the  increased  production  of  dairy  o^nd  poultry  products  may  reqvlre  some 
increase  in  com  feeding  for  these  classes  of  livestock  compared  v/ith  t'nat  of 
last  year,   such  an  increase  T,rill  probably  not  be  large,  especially  if  the  oat 
and  barley  crops  are  average  or  obove.     It,  therefore,  appears  -Di-obablc  that 
the  domestic  disappearoiice  of  com.  will  be  no  greater  during  the  period  .April- 
September  this  year  than  during  the  same  period  of  I9U0,     The  increased  feed- 
ing of  corn  to  hogs  will  probably  not  increase  the  disappearance  of  com  much 
before  early  19^42.     The  greatest  increase  in  the  disappearance  of  corn  from 
increased  hog  production  will  occur  during  the  last  half  of  19^2,  when  the 
spring  pig  crop  is  being  fed  for  market. 
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Table    h.-  Corn:     Supply  and  disappearance  by  quarters, 
1928-32' average,  and' 1937-41 


[ten 


Suprily  October  11/   

October-Dece.-^aber  disanpearanc 

Domestic  disaiDoearance  .  . . 

Domestic  disappearance  per 
animal  unit  (bushels)  . . 
Net  ex^^crts   


Stocks  January  1   

January-March  disa'oriearance  . 

Domestic  disappearance  . . . 

Domestic  disappearance  per 
animal  unit  (bushels)  . . 
Met  exioort  s   


Stocks  April  1   

April- June  disappearance  . . . . 

Domestic  disappearance  . , . 

Domestic  disappearance  per 
animal  unit  (bushels)  .. 
Net  exports   


Stocks  July  1   

July-September  disappearance 
Domestic  disappearance  . . , 
Domestic  disappearance  per 
anim.al  unit  (bushels)  .. 

Net  exports   


Carry-over  October  1   

Total  disapoearance   

Domestic  disappearance  . . . 
Number  of  animal  units 

(millions)   

Domestic  disappearance  per 
animal  unit  (bushels)  .. 
Net  export  s  


:  1928-32: 
:  average : 

1937-38; 

1938-39; 

1939-40; 

1940-41 

:  A/[illion 
:  bushels 

LCllion 
bushels 

Million 
bushels 

Million 
bushels 

Million 
bushels 

•  2,717.8 
:  1,228.8 

2,717.5 
1,008.1 

2,925.3 
1,052.9 

3,184.7 
1,135.1 

3,144.0 
1,139.3 

:  1,225.5 

1 , 003 . 8 

1,039.1 

1,123.1 

1,133.4 

8.9 

8.3 

8.2 

8.1 

8.5 

:  3.3 

4.3 

13.8 

12.0 

5.9 

:  1,489.0 
:  615.2 

1,709.4 
595.1 

1,872.4 
608.1 

2,049.6 
647.3 

2,004.7 
581.3 

:        609 . 1 

556.6 

594.4 

634.5 

579.6 

:  4.4 

4.6 

4.7 

4.6 

4.4 

:  6.1 

■  38.5 

13.7 

12.8 

2/  1.7 

873.8 
:  409.0 

1,114.3 
447.7 

1,264.3 
383.7 

1,402.3 
436.7 

1,423.4 

407 . 0 

^  --\  / 

J88.6 

380 . 8 

430.1 

:  2.9 

3.2 

3.0 

3.1 

:  2.0 

59.1 

2.9 

6.6 

:  464.8 
:  243.0 

666.6 
303.5 

880.6 
29s. 1 

965.6 
270.8 

;  241.6 

267 . 3 

294.6 

259.0 

:  1.7 

2.2 

2.3 

1.9 

:  1.4 

36.2 

3-5 

11.8 

:        221 . 8 
•  2,496.0 

_  363.1 
2 ,354 . 4 

582.5 
2,342.8 

694.8 
2,489.9 

•  2,482.2 

2,216.3 

2,308.9 

2,Z.46.7 

138.3 

121.6 

127 . 3 

138.4 

132.9' 

18.0 

18.2 

18.1 

17.7 

12.8 

138.1 

33.9 

43.2 

Government . 

2/  Partly  estLmated. 
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Coram ercial  demojid 

The  conmercial  -atilization  of  com  raay  te  a  little  greater  in  19^-^1 
than  in  1539~^"^0.     The  quantity  of  corn  used  "by  the  v-et-processins:  industries 
totaled  ahoiit  the  sane  for  the  period  Octo'be2>-Fe"bniary  this  year  as  for  the 
corresponding  period  of  last  year.     The  quantity  of  com  used  in  the  pro- 
duction of  liquors  may  "be  a  little  larger.     The  increase  in  commercial 
utilization  in  ITUO-hI,  hOYirever,  will  "be  small  compared  with  the  total  supply 
of 'com  available,  and  cannot  be  expected  to  account  for  an  increase  of  more 
than  5  '^o  10  million  "bushels  in  total  corn  disapjoearance.     If  there  is  a  sub- 
stantial increase  in  industrial  production  in  19^1-^2  and  a  corresponding  in- 
crease in  demand  from  consumers,  the  disappearance  of  corn  for  commercial  uses 
during  the  ne::t  marketing  ^rea.r  may  "be  increased  somewhat  from  that  of  the  past 
2  or  3  marketing  years. 

Export  demaio-d 

E:cports  of  com  from  the  United  States  continue  small.    The  effect  of 
the  lend-lease  program  on  corn  exports  appears  to  "be  of  little  significance, 
except  as  it  influences  exports  through  livestock  products.    Latest  indi- 
cations are  tliat  the  Argentine  corn  crop  will  approximate  hl'J  million  "bushels, 
which  would  "be  well  a'bove  the  average  for  recent  years.     Stocks  of  old  corn 
remaining  in  Ai^gentina  are  estimated  to  approximate  200  million  "bushels. 
This  wQijld  ner':a  that  the  exportable  surplus  of  corn  available  in  Argentina 
is  in  excess  of  5^0  million  bushels,  which  is  by  far  the  largest  on  record. 
Since  some  of  the  old  corn  in  Argentino.  has  been  damaged  to  a  considerable 
extent  by  weevils  and  also  by  molding,  there  may  be  a  substantial  part  of 
this  com  unfit  for  export. 
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TalDle  6  ,-  Corn,  grain  sorghums,  and  soyTseans:     Monthly  prices  per  "bushel 
received  oy  United  States  farmers,  1933-^1 


Year  , 

;IfeighV 

■begin- 

Oct. : 

IToY. : 

^ec.i 

Jan. : 

S'eiD. 

Mar. : 

Apr. : 

May  : 

Jfne : 

July: 

Sept.:  ed 

ning 

.    15  : 

15  : 

15  : 

15  : 

15  : 

15  : 

15  : 

15 

15  : 

15  : 

15  :aver- 

Art  4- 
UCt  » 

:  age 

.Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

COEIT 

1938 

41, 9 

40.0 

43.1 

45.1 

43.9 

44.4 

45.4 

48.3 

49.9 

47.8 

45.7 

56.2  ],/48.7 

1939 

47.6 

46.8 

50.3 

53.2 

54.7 

56.0 

5806 

63.4 

63.5 

63.1 

63.1 

bl.91/'5S.7 

19^10 

5S.9 

56.0 

_36.o 

57.1 

1/2/62.4 

QSAIIT  SORG-HF.-IS 

1932 

.35 

.3^ 

.32 

.39 

.39 

.41 

.41 

.48 

.^9 

.48 

.62  .39 

1939  . 

.53 

.53 

.5^4 

.57 

.59 

.62 

..62 

.64 

.  60 

.S3 

.51  .56 

19^  . 

.46 

Ji-6 

.48 

.U7 

.48 

2/. 48 

S0I3-i 

193s  ' 

,bk 

.b3 

-37 

.72 

.69 

.73 

.73 

.S7 

.33 

.75 

.73  .68 

1939  : 

.73 

.  .82 

.97 

1.01 

.96 

1.01 

1.00 

.96 

.79 

.73 

.67 

,69  .81 

19^  : 

.67 

.84 

.31 

.S9 

'  .84 

.S9 

2/.76 

Compiled  from  reports  of  the  Agric-ultural  Marketing  Service, 

1/    Includes  unredeemed  loans  on  corn  at  average  loan  value.     2/  Preliminary. 

TalDle    7.-  Oats,  "barley,  wheat,  and  hay:    Monthly  prices  per  "bushel 
received  "by  United  States  farmers,  1933-41 


Year  : 

•  * 

• 

begin- : 

July: 

Aug. : Sept . ; 

Oct . : 

Fov. : 

Dec. : 

J  an. : 

J'e'b.;  Mar.: 

A-or. : 

May  : 

ning  : 

15  : 

15  i  15  : 

15  : 

15  : 

15  : 

15  : 

15  :    15  : 

15  : 

15  ; 

_  J^,y  : 

193s 
1939 
19H0 

1938 
1939 
19H0 

193s 
1939 
19^ 

193s 
1939 


:Vfeighi>- 
June:  ed 
15  :aver- 
'  age 


Cents  Cents -Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


OATS 


2470 
26.5 
28.3 


20.3 
25.4 
26.7 


21.8 

31.5 

27.0 


22.1 

30.3- 

28,3. 


22,5 
32.1 


24.4 

3^.7 
33.2 


26.3 

36.3 


26.2 
37.7 

J2^ 


25.9 
38.6 


27.4 
38. 8 


29.5 
36.6 


33.9 
35.5 


1^ 

34. 

36.4 


35.3 
42.8 

J7^ 


36.1 
42.2 
38.2 


W7 
42.2 
40.6 


.30.5 
43. 8 

r 

■  o 


60.8 

55.7 
61.4 


33.0 
45.9 

42.5 


46.1 

.42.3 


38.0 
46.1 

42.2 


37.9 
46.2 


39.2 
45.3 


WHEAT 


50o7 
60.1 


52.5 
72.7 
62.6 


52.2 

70.3 

68.2 


53T0 


52.0 
73.1  82.4 
72.5  71.5 


57.1 
84.5 

11^ 


3^ 
84.1 
67.3 


3^ 
85.0 
71»8 


57.8 

88.9 


"oJTo 

80. 7 


ALL  HAY 


7.11 
6.76 
7.10 


6782 

6.77 
7.10 


6.70 

7.17 

6.9s 


6.72 
7.31 
6.99 


6.82 
7.51 
7.25 


"dTsT 

7.71 
7.53 


7.90 
7.78 


8.10 
7. 88 


6757 
8.22 
7.93 


8. 29 


S.32 


.  Compiled  from  reports  of  the  Agricultural  Marketing  Service, 
I  tl   Preliminary,    2/    Includes  unredeemed  loans  on  wheat  'at  average  loan  value. 


29.9  23.7 

32.7  31.1 
1/29.1 

39.4  3&.0 

40.8  ^40. 3 

1/38.7, 

62.5^  50.1 
67.41 69.1 

1/  2/67.0 

6.63  6.7b 
7.71  7.89 

1/7.12 
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Table    9       Ratios  betv/een  the  prices  of  feed  grains  and  prices  of  livestock  and 
livestock  products,  by  months,  averf-ge  1928-32^  annually  1939-41 


Year 

[  Jan . 

.  reb . 

.liar,  .Apr, 

!           :  : 

May  . June 

:  : 
July  .Aug.  ^ 

Sept. . 

Oct. 

Nov, 

Dec . 

At. 

~  "    Hog- corn 

ratio  1/ 

At, 

1928-32 

:10,7 

11.1 

11,7  11.6 

11,3  11,3 

11,5  11.5 

11.7 

11.7 

11.4 

11.4 

11.3 

1939  • 

.14.2 

16.2 

15.6  14.2 

13.0  12,4 

12.3  12.3 

13.8 

14.2 

12,0 

9.6 

13.1 

1940 

!  9.0 

8.9 

8.8  8.7 

8.1  7.6 

9.1  9.4 

10.0 

9.7 

9.5 

10.2 

9.1 

1941 

rl2.1 

12.4 

11.6  E/i2.5 

At. 

!                                                    Beef -corn  ratio  3/ 

1923-32 

15.2 

14.7 

15.0  15.0 

14.9  15.5 

15,7  16.4 

17.5 

18.5 

18.3 

17.5 

15.9 

1939 

20.1 

21.1 

21./  20.6 

18.9  18.0 

19.4  20.2 

"18.9 

20.4 

19.4 

17.0 

19.5 

1940 

!l6.2' 

15.8 

16-.r  16.1 

14.3  14.7 

16:0  16.7 

17.8 

18.5 

18.7 

19.3 

16.7 

1941 

!l8.7 

18.1 

16.5  2/I5.5 

At. 

Butter fat- feed  ratio  4/ 

1928-32: 

31,2 

29  .1 

29-4:  28.1 

26.4  25,4 

26.2  29.7 

32.4 

37.6 

38.1 

38,8 

30.3 

1939  . 

30.7 

30.7 

27/'  25.8 

24.2  24.4 

26.2  28.0 

24.9 

30.2 

31.2 

29.4 

27,8 

1940  ! 

29.4 

28.3 

26.5  25.0 

24.0  23.7 

25,6  26.7 

27.4 

29.4 

30.9 

35.5 

27.7 

1941  J 

.30.8 

30.5 

30.1  5/30.2 

At.  j 

Feed-egg  r 

ptio  6/ 

1928-32, 

4.63 

6.00 

6.94  7.32 

7.55  7.31 

6.75  6.03 

6.05 

4.12 

3.33 

3,32 

6.21 

1939  : 

5.22 

5.86 

6.04  6.50 

7.02  7.05 

6.11  5.43 

5.  CI 

4.68 

4.24 

5.57 

6.04 

1940  : 

6.49 

5.93 

7.84  8.31 

8.48  8.45 

7.18  6.80 

5.52 

4.84 

4.38 

4.20 

7.06 

1941  : 

5.83 

6.77 

7.06  5/6.40 

35  ezid  36.  2/ Week  ended  April  19.     5/  Estimated. 
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Table   10.-  Corn: 

Area  seeded,  area 

harvested,  and  production  in 

Argentina,  1927 

-41,  vdth  exports 

d^oring  the  follo- 

\ring  season 

Year  of  j 

A-rea 

:  Area 

:        Pro  due - 

:          Exports  during 

harvest  j 

seeded  l/ 

;  harvested 

!  tion 

:     following  season  2/ 

!     1,000  acres 

1,000  acres 

1,000  bushels 

1,000  bushels 

1927 

10,599 

9,060 

320,848 

289,879 

1928  ! 

10,739 

8,999 

' 311,597 

246,240 

1929  ! 

11,831 

9,026 

252,408 

209,532 

1930 

13,955 

10,428 

280,617 

206,420 

1931 

I  13,776 

11,577 

419,661  ■ 

387,759 

1932 

!  14,468 

9,518 

299,329 

250,712 

1933  • 

14,539 

9,373 

267^761  .. 

  209  ,.378 

1934 

16,096    •  • 

■  10,161  : 

256,,913 

.    .  209,541 

1935 

!  17,358 

■  14,091 

451. ,9 43 

:  311,882 

1936 

!         18,854  ' 

■  12,650 

396,694  . 

352,316 

1937 

!  15,051 

10,776 

340,147  ; 

270,027 

1938 

t  14,989 

7,7  23 

174,163 

115,521 

1939 

t  13,096 

8,653 

■  191,485 

133,441 

1940 

:         17-, 791 

14,072 

:  408,442 

60,368 

1941 

t  15,066 

417,299 

r/  During  tKe  fail  of  the  preceding  year.     2/  April-March. 
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